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the subpoena is consistent with the privi-
leges and precedents of the House.

Sincerely,
JOHN EDWARD PORTER.

f

COMMUNICATION FROM THE HON-
ORABLE ED BRYANT, MEMBER
OF CONGRESS

The SPEAKER pro tempore laid be-
fore the House the following commu-
nication from the Honorable ED BRY-
ANT, Member of Congress:

CONGRESS OF THE UNITED STATES,
HOUSE OF REPRESENTATIVES,

Washington, DC, March 7, 1996.
Hon. NEWT GINGRICH,
Speaker, U.S. House of Representatives,
Washington, DC.

DEAR MR. SPEAKER: This is to formally no-
tify you pursuant to Rule L (50) of the Rules
of the House of Representatives, that Woody
Stickles, District Staff Assistant in my
Clarksville, Tennessee office, has been served
with a subpoena issued by the Montgomery
County, Tennessee Circuit Court in the case
of Irvin v. Tennessee Management Co.

After consultation with the Office of the
General Counsel, I have determined that
compliance with the subpoena is consistent
with the precedents and privileges of the
House.

Sincerely,
ED BRYANT.

f

ANNOUNCEMENT BY THE SPEAKER
PRO TEMPORE

The SPEAKER pro tempore. Pursu-
ant to the provisions of clause 5 of rule
I, the Chair announces that he will
postpone further proceedings today on
each motion to suspend the rules on
which a recorded vote or the yeas and
nays are ordered, or on which the vote
is objected to under clause 4 of rule
XV.

Such rollcall votes, if postponed, will
be taken after debate has concluded on
all motions to suspend the rules, but
not before 5 p.m. today.
f

SECURITIES AND EXCHANGE COM-
MISSION AUTHORIZATION ACT
OF 1996

Mr. OXLEY. Mr. Speaker, I move to
suspend the rules and pass the bill
(H.R. 2972) To authorize appropriations
for the Securities and Exchange Com-
mission, to reduce the fees collected
under the Federal securities laws, and
for other purposes, as amended.

The Clerk read as follows:
H.R. 2972

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled,
SECTION 1. SHORT TITLE.

This Act may be cited as the ‘‘Securities and
Exchange Commission Authorization Act of
1996’’.
SEC. 2. PURPOSES.

The purposes of this Act are—
(1) to authorize appropriations for the Securi-

ties and Exchange Commission for fiscal year
1997; and

(2) to reduce over time the rates of fees
charged under the Federal securities laws.
SEC. 3. AUTHORIZATION OF APPROPRIATIONS.

Section 35 of the Securities Exchange Act of
1934 is amended to read as follows:

‘‘SEC. 35. AUTHORIZATION OF APPROPRIATIONS.
‘‘There are authorized to be appropriated to

carry out the functions, powers, and duties of
the Commission $317,000,000 for fiscal year
1997.’’.
SEC. 4. REGISTRATION FEES.

Section 6(b) of the Securities Act of 1933 (15
U.S.C. 77f(b)) is amended to read as follows:

‘‘(b) REGISTRATION FEE.—
‘‘(1) RECOVERY OF COST OF SERVICES.—The

Commission shall, in accordance with this sub-
section, collect registration fees that are de-
signed to recover the costs to the government of
the securities registration process, and costs re-
lated to such process, including enforcement ac-
tivities, policy and rulemaking activities, admin-
istration, legal services, and international regu-
latory activities.

‘‘(2) FEE PAYMENT REQUIRED.—At the time of
filing a registration statement, the applicant
shall pay to the Commission a fee that shall be
equal to the sum of the amounts (if any) deter-
mined under the rates established by para-
graphs (3) and (4). The Commission shall pub-
lish in the Federal Register notices of the fee
rates applicable under this section for each fis-
cal year. In no case shall the fee required by
this subsection be less than $200, except that
during fiscal year 2002 or any succeeding fiscal
year such minimum fee shall be $182.

‘‘(3) GENERAL REVENUE FEES.—The rate deter-
mined under this paragraph is a rate equal to
$200 for each $1,000,000 of the maximum aggre-
gate price at which such securities are proposed
to be offered, except that during fiscal year 2002
and any succeeding fiscal year such rate is
equal to $182 for each $1,000,000 of the maximum
aggregate price at which such securities are pro-
posed to be offered. Fees collected during any
fiscal year pursuant to this paragraph shall be
deposited and credited as general revenues of
the Treasury.

‘‘(4) OFFSETTING COLLECTION FEES.—
‘‘(A) IN GENERAL.—Except as provided in sub-

paragraphs (B) and (C), the rate determined
under this paragraph is a rate equal to the fol-
lowing amount for each $1,000,000 of the maxi-
mum aggregate price at which such securities
are proposed to be offered:

‘‘(i) $103 during fiscal year 1997;
‘‘(ii) $70 during fiscal year 1998;
‘‘(iii) $38 during fiscal year 1999;
‘‘(iv) $17 during fiscal year 2000; and
‘‘(v) $0 during fiscal year 2001 or any succeed-

ing fiscal year.
‘‘(B) LIMITATION; DEPOSIT.—Except as pro-

vided in subparagraph (C), no amounts shall be
collected pursuant to this paragraph (4) for any
fiscal year except to the extent provided in ad-
vance in appropriations acts. Fees collected dur-
ing any fiscal year pursuant to this paragraph
shall be deposited and credited as offsetting col-
lections in accordance with appropriations Acts.

‘‘(C) LAPSE OF APPROPRIATIONS.—If on the
first day of a fiscal year a regular appropriation
to the Commission has not been enacted, the
Commission shall continue to collect fees (as off-
setting collections) under this paragraph at the
rate in effect during the preceding fiscal year,
until such a regular appropriation is enacted.’’.
SEC. 5. TRANSACTION FEES.

(a) AMENDMENT.—Section 31 of the Securities
Exchange Act of 1934 (15 U.S.C. 78ee) is amend-
ed to read as follows:
‘‘SEC. 31. TRANSACTION FEES.

‘‘(a) RECOVERY OF COST OF SERVICES.—The
Commission shall, in accordance with this sub-
section, collect transaction fees that are de-
signed to recover the costs to the Government of
the supervision and regulation of securities mar-
kets and securities professionals, and costs re-
lated to such supervision and regulation, in-
cluding enforcement activities, policy and rule-
making activities, administration, legal services,
and international regulatory activities.

‘‘(b) EXCHANGE-TRADED SECURITIES.—Every
national securities exchange shall pay to the

Commission a fee at a rate equal to $33 for each
$1,000,000 of the aggregate dollar amount of
sales of securities (other than bonds, debentures,
and other evidences of indebtedness) transacted
on such national securities exchange, except
that for fiscal year 2002 or any succeeding fiscal
year such rate shall be equal to $25 for each
$1,000,000 of such aggregate dollar amount of
sales. Fees collected pursuant to this subsection
shall be deposited and collected as general reve-
nue of the Treasury.

‘‘(c) OFF-EXCHANGE-TRADES OF EXCHANGE-
REGISTERED SECURITIES.—Every national securi-
ties association shall pay to the Commission a
fee at a rate equal $33 for each $1,000,000 of the
aggregate dollar amount of sales transacted by
or through any member of such association oth-
erwise than on a national securities exchange of
securities registered on such an exchange (other
than bonds, debentures, and other evidences of
indebtedness), except that for fiscal year 2002 or
any succeeding fiscal year such rate shall be
equal to $25 for each $1,000,000 of such aggre-
gate dollar amount of sales. Fees collected pur-
suant to this subsection shall be deposited and
collected as general revenue of the Treasury.

‘‘(d) OFF-EXCHANGE-TRADES OF LAST-SALE-
REPORTED SECURITIES.—

‘‘(1) COVERED TRANSACTIONS.—Every national
securities association shall pay to the Commis-
sion a fee at a rate equal to the dollar amount
determined under paragraph (2) for each
$1,000,000 of the aggregate dollar amount of
sales transacted by or through any member of
such association otherwise than on a national
securities exchange of securities (other than
bonds, debentures, and other evidences of in-
debtedness) subject to prompt last sale reporting
pursuant to the rules of the Commission or a
registered national securities association, ex-
cluding any sales for which a fee is paid under
subsection (c).

‘‘(2) FEE RATES.—Except as provided in para-
graph (4), the dollar amount determined under
this paragraph is—

‘‘(A) $12 for fiscal year 1997;
‘‘(B) $14 for fiscal year 1998;
‘‘(C) $17 for fiscal year 1999;
‘‘(D) $18 for fiscal year 2000;
‘‘(E) $20 for fiscal year 2001; and
‘‘(F) $25 for fiscal year 2002 or for any suc-

ceeding fiscal year.
‘‘(3) LIMITATION; DEPOSIT OF FEES.—Except as

provided in paragraph (4), no amounts shall be
collected pursuant to this subsection (d) for any
fiscal year beginning before October 1, 2001, ex-
cept to the extent provided in advance in appro-
priations Acts. Fees collected during any such
fiscal year pursuant to this subsection shall be
deposited and credited as offsetting collections
to the account providing appropriations to the
Commission, except that any amounts in excess
of the following amounts (and any amount col-
lected for fiscal years beginning on or after Oc-
tober 1, 2001) shall be deposited and credited as
general revenues of the Treasury:

‘‘(A) $20,000,000 for fiscal year 1997;
‘‘(B) $26,000,000 for fiscal year 1998;
‘‘(C) $32,000,000 for fiscal year 1999;
‘‘(D) $32,000,000 for fiscal year 2000;
‘‘(E) $32,000,000 for fiscal year 2001; and
‘‘(F) $0 for fiscal year 2002 and any succeed-

ing fiscal year.
‘‘(4) LAPSE OF APPROPRIATIONS.—If on the

first day of a fiscal year a regular appropriation
to the Commission has not been enacted, the
Commission shall continue to collect fees (as off-
setting collections) under this subsection at the
rate in effect during the preceding fiscal year,
until such a regular appropriation is enacted.

‘‘(e) DATES FOR PAYMENT OF FEES.—The fees
required by subsections (b), (c), and (d) of this
section shall be paid—

‘‘(1) on or before March 15, with respect to
transactions and sales occurring during the pe-
riod beginning on the preceding September 1
and ending at the close of the preceding Decem-
ber 31; and
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